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'NOIVE'MHER_'- 28, 1922

$100,000

New York City

(BROOKLYN)

3149 Registered Bonds

Due May 1, 1924

Exempt from all

Federal and New York

State Income Taxes

New York State

i4 Wall 51,

Legal Iovestment for Savings
anks and Trust Funds in

Price to Yield 4.109,

Remick, Hodges & Co.

Membera Neow York Btock Esohange
" New York
Cerrespondecty B, L Day & Co., Boalen

Bonds

for

Fatabilshed 1873

New York,

Investment

TOBEY& KIRK

Members New York Stock Exclionge
23 Broad 8t. 208 So. La Balle 8,
Uhtenge

Exempt from
AllrKederal and

axation

Phone: Broad 2121

:

Ohio Municipals

O & Co. | o
Hembery New York Stock Frchawpe

49 BROAD ST, N. Y.

Cleveland Boston Detroit Denver

 STOCKS

American Ins.
American Surety
City of New York
Continental Ins.
Fidelity Phenix
Glens Falls
Great American
Home Ins.
National Liberty
National Surety

, Westchester Fire

inauramce Sfook Rookle)
aant on regquest

\WSURANC

' Gilbert Eliott & Co.

‘ Members New York Stock Exchangs
20 Exchange Pl. Bowl Green 0290

Fidelity-Phenix Ins.
Home Insurance
Niagara Insurance

J.K.Rice,Jr.&Co.

Fheoes ¢000 to 4010 John, 54 Walt'Bt. N, Y.

CONSERVATIVE MARQGIN |
ACCOUNTS INVITED

FELLOWES DAVIS & CO.
3‘“ Staeh

New York

Continues in

Stock Market

Rally From Early Down-
ward Movement Is Not of
Sufficient Force to Over-

come Previous Losses

Attainment by sterling exchange of
& quotstion of $4.52%, the highest in
more than three years, afforded the
only relief yesterday from the down-
ward sweep of market valustions at the
principal trading centers. Both specn-
lative and investment securities, wheut
and cotton nold off sppreciably from

lest week's closing levels, the decline

|1on the Stock Exchange resulting large-
ly from technical conditions und in the

commodity pits in only slightly greater
degree from news influences.
The depreciation of stock prices re-

{sumed where it had left off Saturday

&t noon, and during the eariy trading

proceeded without important check in

both industrial and railroad shares.

The marking up of sugar prices caused
steadiness in the stocks of the sugar
companies, Elsewhere as further weak
accounts were reached and liquideted
the drop was precipitate and eventually
brought {ts own reaction. The turn
was aided by the effective development
of speculation for the advance in tha
oil ahares, several of which closed two |
points or more higher on the session,
but the rally was not of force or dura-
tion to overcome previous losses, (loa-
ing prices, however, were substantially |
better in many instances than the mini- |
mum levels for the session.

A decline in call money to 4 per cent

was probably aiso a fsctor in curbing
lquidation toward the close. In bonds
the movemermt was mainly in sympathy
with that in stocks, the more epecula-
tive rail ispues suffering most. The en-
tire list was uncartain, even Liberty
bonds giving trifiing ground.

Sterling’s rise to a new peak on the

recovery from the bottom of $3.13
reached in February, 1920, is a neutral
conscguence of improving conditions in
Englond and of the letting up of the
pressure incidental to Britain's season- |
ally increased import trade and to the |12475 83
payment of $100,000,000 to the United |
Btates Treasury. Sterling held fairlyt
stesdy throughout the fall, and now
that the British export season is at
hand bankers expect to see sterling
benefit accordingly. The other Euro-
pean exchanges were usually firm to
higher, excepting francs, which were
dewn In exchange for sterling, and the|
Central currencies.

Cotton's weakness, measurad in et

losses of 36 to 68 points, was aserib-
able to uncertainty as to the coming
government crop report and $o unfavor-
sbls trade advices from Europe.
| Wheat's response to Iarger exports was
'antbalmeed by an increased visible
| supply and closing prices were %4 cent
{to 1% cents net lower,

i

Money and Credit

Cull money was in somewhat freer

supply yestarday, although a slacken-
ing of the demand also accounted in
part for the softening of the rate. The
opening and renewal rate was 4% per
nt. This dropped to 414 per cent |
within an hour, and shortl
close another

Yesterday. Year ago.
4%

On mixed collateral. @ 6
On industrial collat'] A% b
Sinty days \.....00. L8 A0k b
Ninety daye .,...... 4% @b b
Four months .., .. .. b L3
Four to six months.. ] big

Bank Clearings—Bank clenrings at
New York yesterday wers: Exchanges,
$382,000,000; balances, $65,000,000.

4 Silu:‘—-ll.)ondon, 2&d; New York,
omentle bar, 994 q; forei 4% e,
Mexican dollt;rn, 4?:!::: e G

O —

The Dollar in Foreign Exchange
While demand for billa of exchange

on London asent sterling rates %o &

new high level in mors than three

years yesterday, offerings of French |

france depressed rates on Paris ma-
terially, Cable rates on London ral-
led to $4.62%. Scandinavian and
Duteh exchanges ruled firm,

EUROFE

!"!;:?r- Prgﬂou! Tear

. ay, i

GREAT BRITAIN (par $4.66 o mv!rnl.':\
Demand ,...... 4.62% 4.80 s.'ss'ul
Cablos ........ \ 4.B2% 450 8088 |
€0.4 bllls (buy'g) 4.4008 (47 306 |
W-q bills (buy'g) 4.48 480 H.9ang

FRANCE (par 193 cents a frano) i
Demand ....... T.061  LIEN 6.8y

Cables ... .., .. T.06 T8 ﬁ.i'ﬂ

B!:LGIL‘&GI (par 19.3 conts a frano)
8.6

(;&btﬂn sasaivsuns | Bi08 LY (]
EWITZERLAND (par 19,3 eenuu s trn‘:in)
Demand ......, 18,67 1648 18.01

Cablea ........: 1688 18.64 o]
ITALY (par 18.5 cents a ira) 1
Demand e

se 479 i
Cables ., i .. 0 1.&0% :H“ :'.32\4.
HOLLAND (par 40.3 centa s florin)
Damand ,......80.68 “89.48 85.28

Cablof ...vveio. D1 g

ATUSTRIA (per 20.3 cenza L crown)
Demand ....... 0014
Cables

NORWAY (par 24.8
Demand .......18.46 18.40 14.16

Cables .........18.4 18.45 14.29
BWEDEN (par 26.8 cents & crown)

Demand ....... £6.9% 165.86 23.46

Okbled 'ooivanaen 26,05 26.89 33.50
DENMARK (par 26.0 cents o crown)

Demand .......20,52 80.37 1846

Cables . ........30.84 20.29 18.69
EFPAIN (pur 19.3 oents = pescts)
Demand .......15.88 15.34 13.89

Broudway. Tel, 4340 Broad.

Hayes Wheel Co.

Stock

Largeot mswufacturer of auta
mobile wheels in the world

Descripeive Cineslar on verpuese

McCLURE, JONES & R

. Mambsrs Now Yord Srocd Exchangs
118 Brssdwsr

Phene Recter 1851

3l
1578

y before tha |
r reduction to 4 per cent |
occurred, Time money was unchanged
as to rate, and business was slight.

1065 10
1234

108

....... 4% 6,04 G.66%
8

0014 .02
..... vuee  LO0Y4 Ould .Ua§

_ NEW ¥
" Transactions Yesterday in Listed Stocks

Summary

ﬁgilml.-tu!u
Other stocks ......,
. 1,136,700 524,300

All stocks

U, 8. government bonds. $3,402,000
Rallroad bonds ,........
Other bunds
All bonds ... ..000ennin

of Stock Exchange Dealings

{Coprright, 1823, New York Tribune lnc.)

ago

Year ugo
$0,762,000 §1,531,
6,281,000 1,076.243,000
7,180,000 1,248,762,000
£3,223,000 3,885,779,000 1,014,833,000

Januars 1 te date i

1920
138,200 B4,207,600 83,178,100 62,007,500
735,800 184,075,200 97,472,300 146,687,300
£74,100 £38,282,700 130,660,400 19!.“.4.!00
January 1 to dote
1921
608,000
474,261,000
702,384,000

Record of Stock and Bond Averages

(Coprright, 1933, New York Tribune Ine.)
BTOCKS

From ‘:‘tm 1
Yester-  Day Yoar o dats
dey befors . sgn figh  Low

Range fall
yasur 1621
High

IMigh. Low. Div.
1922, 1822, In §,
83 48

€00 81%; &
€6 45l
1835 0l

T e

2 I
1200 107

9133 B56G

11644 101

593; 37%
427 2714
7217 B8
49 3134
49 314
88!, Bi
7615 a2y

| 112 83l
201 141

14 ]

200, 14%
B1 33l
Tva 4%

162 126

743, 58

122 78

608 26l
13, 914
4aih, 28

13634 102

52l 44

129 82

BT 3%
28by  Bla
8715 435

10442 86y
159 10914

46l 3034

| 857 Balg
12 84

47 231

12805 11415
16912 12004
1083 08l
16534 128

a3l 8
937 67

108 78V
22

37

21 120%
57 36
&7 45
684 43
88 76

136, 99
10815

9Bla 8B

Bl S —
2% 1% —

800 2
403 oly —
7 2 —
1423, g 7
118 104
601y 3815 —-
el B2 4
o4 82% T
8615 18% —

L]
i

a9 7
B0 30
79 51

824 BBl B
1001, 94
11654 104
10V, 8Yz —
12484 100
29 835 —
247, 6% —
12415 70

B¥y 2

90 90
103l 04
139 115

B3 283
87 Bly
36)s 20%
34 16
1Bl 7
86!, 68
7% 43l
1% Bl4

1513 11914

5814 61
Al 203
82%

413 3233 —

63l 34
7914 473
79 B4

100z 4
24, 8

3633 16l —

55 29
95l B9

B0 30% —
03%% 7004
Bl
20V, 18 —
333 2y —

68175 43
B23% 41
a7 24

11474 6434 o

Bals 38
50 47

6% 1l —

21 8

7934 55U
423; 1884 —
6114 B9V —

14534 88

48% —.
1343 01l 4
B3Va 3186 4 Cosden .............. 12400

38l 24

98%% 523§ —

100 80

193, Bl —
417 1514 —
28 14k —
9 78l
6535 23y —
14117 10695 9
143 / 110V

4815 18B4p
10Va 33 —

16934 115
80, 80
88y 70

25 14l —
582 403 —
1MYe 29 —
g

TV LT I 1641 1585 13 | 118Yz 104
PORTUGAL (par 105.05 cents an ucud;? l 183 7
*Domasnd ....... 5.00 6.00 B.50 28l 11y —
*Cables ......... 500 500 8.60 L
GREECE (par 19,4 centa a drachma) 20 Tie —
;}_._»:m-:n weadee: 168 i.gg 430 | 107 TBl4
L P e s . I} 410 £ !
POLAND (par 350 conts & mark) ‘:2;% g;/'
Demand ....... .0084§ MG .8 185/4 4
Cuble# ......... 0004 00s4 a9p | 19V 1054 —
czn;.;a:g;gw\rma (par 203 conts | 2704 1204 —
80 453 13
Demand ....... B.16% a7 ([
Cablowi .giiasss ‘, ssz g%; %:25 105ky 88l
Jum-shrvu (par 20.4 conts u crown) 3% ATV —
emand ....... .04 5 5
Rl?ﬂgli.i””.!i!-“ .3: :‘: 1;; :Vz :
j 2 ta & 1 ;
Demand oo .68 TS0 1 |102% 9% 7
Cables . 86 86 g1 [189 138
cents a mark) 12 10l ==
E5 .55 1.70 1514 gg
255 1.70 e
FAR EAST o IR
CHINA (Shanghal par unsetilsd) 100 79k 7
Demand ...... LB TLED 750 18l 944 —
Cables .........T2000 73680 7§00 8y Bl —
CHINA (Hongkeong par unsettlnd) 447, 28
Domand .......58.80  63.00  BLTH 7 28Ys —
G 9 TRl
a8 2
95T TOV T
(CENLE & rupes) Ab5% 287 4
4 Li... 2006 2996 96,87y | S4% 22
umw?s‘é '"'"a::il:?ns 80.00 ET.A3% | 143 6l —
R (par BO.§ cents 04T 44Tp ~—
creensSATE BRTE 4680 s 3§ —
Cables .........0000 5300 4675 (103 BOMg 7
THE AMERICAR 9134 ﬂgf‘ s
ARGENTINA (par 42.44 cents a paper pesoy | 2474 1902 2
Domand .......36.80 . 3430 " 5300 ): 2% 107 1
i s L 50.86 §6.75 EETE L I 17 SR, T
8 cents u paperaniirein) ! B ! 30 -
TP EA T 1275 T A &
~e1RT0 1880 gEian o (1P MR 7
(Continusd oo page nineteen; LIRS )L )

Advance Rumealy
Alr Mndku
Ajax Rubber ..
Alsska Gold Mines ..
Alaska Juneaw ... ..

All-Amer Cable
Allied Chem & D

Amer Agrl Chem ...
gelipl e
Amer Beet Bugar .
Amer Bosch Mag ...
Amer Brake B & V..
Amerlcan Can . ...
Amer Car & Fdy ...
Amer Cotton Ol .
Amer Drag 8ynd ...
Am Hide & Leath pf
Amer Inter Corp .

Amer Linseed ... .. .

suafcllafllI8~wtallllavaullla

.25 Amer Bafety Razor,,

Amer Steel Fdy . ...

Amar Guml‘tr; I'l‘
Amer Tel & Tel . ...

Amer Wl:ur J'i\"erkl. -
do 7% Bl oiiaii,

Amer Writ Paper pl
Amer Zine & Lead..

Asso Dry Goods .. .

sosl lllwulRetel w]lwiull

9155 6

Atlantic Coast Line..
Atlantfe Frait ctfs
Atlsntic G & W I, ..
10 1200 1300

Austin-Nichels . 1800 2914 2015 2815 2BLG— 1

Balt & Ohlo ........
Bangor & Ar pf..,-.
Barnsdall Cor A .. ..

Bethlechem BSteel

Brooklyn Etii.nn

Brookiyn Un Gas
Buff R & P pf.....
Burns Bros pf ..., .

Bot Cop & Zino .., .
But & Bap Cop ....

Cal Lead & Zine ...
Canadinn Paclfic

ledllallllvavelw

Central Lesther A

Chandler Mnl.nll s

13§ 6
34 DlgtEe
20% Bl —
4335 12l —
84l 31lp —

Chicago & Ailun
Chicago East 1T ...,
Chicago Gt Weat ...
S AR
Chicago & N W ...,
A0 TRBLC e,

Chino Copper ...
Cluett-Peabody .

Col Fuel & Iren.....
Col Gas & Elec

Columbis Graph .....

Cons Gas w &.......

24 17
o Cons Textile ........ 32400 1314

seae 2B100 12805

Cuba Cane Bugar

Cuban-Am En;.n.

Delaware & Hudson..
Del Lack & Weat,.,.

DBEB&Atpf....
Du Pont do Nem,, .
dodeb Vv veih e
Eest Hednk ........
Elk Horn Coal......
Elec Blozage Bat
Em Brant ..........
764 6 Endlcoti-Johnsen

do st pf.........
do 2d pf.cooyinnn:
Famous Players.....
8§75
Fisher Body .......
Fisk RHuobber ........
Freeport-Tex ........

Gimbel Bros pf ...
General Electric

.80 General Motera .... 10700 #1354

Goodrich, B F ...,

OO pE L.
Granby Mining
Gt Northern pf ....
Gt North Ore sobs..
Greene ( Copper .
Guentenamoe Bugar .
Gulf States Bteel , .
Haobirshaw El ......
Hartman Corp .....

Hudson, Motors ...,
Hupp Motors .......
Hydraulic Bteel ...,
o3t S N
illinols Central

Inspiretion Copper . 1600 3 sla @1

Hirh.

7Bl
1214
4414
B4
12y
la
1%
100
704
1080,
4134
2834
60l
a8
8335
68
T074%
109

17704

674
17
33l

[

137
6415
101
26
115
2874
11834
4834
11244
674
2015
5015
100%%
141
4275
7434
107
28
12234
148
106
14614
281,
8634
Ml
2002
1485
48
4512
670
BTy
113
9914
8035
134

3100 10815 10835 10585 1

134

2ln 223
1265

3la

1187 11315
100 1164 117,

4015
6834
23k

106
43
1165
13Ty
1178
118
2l
a2
103
138
4534
i
2705
1535
7
79%
By
7
13934
b2
33ks
69172
aalg
465y
B3l
65!
10134
Y

Net
Close, chge. Bid, Ak,
476

14

2
24

1345

2815
4
116G

17
20y
)
934
a0
19
4B%g
60
60l
94

110

4145

118

1375
12
114

2%
k5]

106

700 4034 4034

106

a- e et

S an e

108 - 84 108

12615
46
40
60%
91
137%
38
231
99
a4y

115

2 12945

4005
475
155
80
a5
2215
B
[}
85
120
1074
16
1204
&9
LA
162
11
19
68

6212
2ty
221
3Ty
4
106

a1l4

{Oontinued on page slustevn)

&

rond atneks ......., 7140 71.80 67,10 83,18 63.65 £7.88
ggrﬁ::lltrlll.l.t:th ciieee. 90,43 00,67 73,07 100.07 7A87  70.19

5O HROEIE 11 shesseses .0 s282 8312 70.68 9340 - 69,90 7338

By s SRR SENE P
d8 .,...40.. BLIB ‘ ' ; ¥
10-Rnllrosd bon AR i 9143 86,78 05,28 86,86 B7.63

10 Industricl bonds ....... 103
B Utility bonds .......... B8,18 8%8.20 80,80 9.8 80.65 81,03

25 BONAE ..00iveonse-ens.. BT.A0  BTJ0 B384 0172 8308 8803

.F;;';" s Salen. Open, High, Low, Close, ::l‘m Bid,
8 Inter Cons Corp ... 1800 9 Isﬁ Ya Ya
129G TR 3 AT e e ) oV % 9 8 ;f')‘
aal, Interb Rap Tr w i.. 000 2014 201 20 20 —

1:;{: Inter Agricultare ... 100 ‘8l2 68'a 81, BYed L 8%
"3y do B 100 281, 28lp 2014 28l4— 135 28

| 38% Inter Cement ...... 100 34bj gfa 34 B4l s
3005 Inter Combuostion ... 800 2215 te 2804 BV 22
263 Inter Gt Northern .. 400 1614 203 18, 20/4— 20

11874 Inter Harvester Co,, 700 90835 801, 98ly 0834— 98%,
T Inter Mere Mar .... B00 103§ 11l4 1034 11 — g 1004
8794 dopl e c... 4300 478G 4785 4DlG  4BL 4614
1934 Tnter Nickel ....... 2600 135 13% 1335 13l4——— 181/
637 Inter Paper ........ 1700 ;:n‘l ;? ;? _‘;'2 ;gy
ROl do pf stpd ....... 100 1 - e
201, Invincible Ol ...... 2800 14 1414 14 14 — % 18
53l — Iron Products ...,.. 2100 88l 38\, d48l5 38jG— 24 37%
3 —  Island OH . Vai s 20 s
28V —  Jewel Tea .. 18 18% 18 18l4— O3 1?’51;.
G4y 4 Jones Tea ......... 100 49 40 a9 49 e A8V,
300y ~— Konsas City South,. 3600 1785 18 17V 179+ 1744
69172 4 @0 Pl ..iisenenrer OGBS B3 B2LA ag;x‘r« 5:'/4
T ~— Kunaas Gulf Co ., .. 1000 2 3 2 —

488; —  Kayser, J, new .... 1600 38% 393 38% 35 as
5334 —  Kelly-Bpringfield ... 2700 40 403 2390y 38%;— 3904
00 6 do pf ....0.0 e 290 B 81 81 81 802

10734 8 do 8% pt ,..... . 100 98ip 0Blg 083y 9BIG— vl
3084 —  Kennecott Copper .. 500 31l 81l; 207 81 31
2434 —  Keystone Tire ...... 1000 8l; 614 60F Blg-—— L
85 — Lackawanna Bteel .. 800 75 Tehe 76 ?g!/ﬁ- 1 ;:V
3074 ~= Lake Hrie & West ., 100 30V, 80, 30V 30— 4
78%; e O R LT, 100 70Ly VO0LL TOla T04—— 70V
360 2 “Leec Rub & T ..... 100 2415 2415 241, 240 24
72 30 Lohigh Valley ..... 1700 603; 620, 603; &1 ;;

235 12 Lig &My T ...... . 300200 200 19944 200 s 1
8674 4 Lima Locomotive ... 2600 B2, B84 624 62— 52
231 —  Loew's, Inc ....,... 3700 184 1BLG 178§ TH— Up 1744
141 1 Loft Candy e 400 1;5\-;, ﬁ;;% 1;1;’2 1;';’5: 5 1;1'/2

14478 7 Louis & Nash ...,.. 2001 d, 4
617y —  Mack Track . ...... 1000 623 53 B2ly B2lo— 821y
4 ty dn-ANtiioft L0, 200 907y 9075 90Ly BOLp— B0
gn!.}-: s Ml::r ol 800 014 8935 89 59{4—-— 9% 658
70 4 Mackay pf . ..... 100 60 89 €9 68 — 1 633
383, — Magma Copper .. .. 100 28'. 28'5; 28L:; 28— 275
40 —  Mallinson ., ........ 1000 31l 31V 30Ln 3034— 8034
683, 4 Manhattan Elee ... 800 51 81 433, 4334— 46
B8 7 Manhattan Guar .. .. 100 &1 B1 B1 B — 80
593, 2 Manhattan Bhirt . ... 1800 40Uy 42 40 42 - 4112
11 — Mar Bt Ry ..... oo 200 B 8l 8ly  Bla— -
76 [} do prier pf ....... 200 67, 671, &7 ﬂﬁ+ 67
483y x 4 Marland Ol ...... . 9700 3 T ROV ) — 2075
3614 2  Mart Parry ....... 600 26 26 28l 28%4— 257
54 —  Math Alk W ....... 500 B1 Bl 81 B — 81
T4, — Max Mot A ... .... 600 42 42 410 415— 4114
2574 — da By S . 900 129% 13 123 12— 121

168174 16 May Dept Btores ... 400 161 162 160V, 162 181
2155 @ | Melntyre M . ....... 1600 1675 17 16!% 16La— 1634

236 4 12 Mex Petrol , ....... 500208 211l 208 208 - 3!% 208
2415 2 2 Mex Beab O ....... 3700 161, 1534 16 1514 1814
32V 2 do ctfs . ...l 1100 141, 1415 1875 14— 14
3134 2 Miaml C Cp .ii.... 700 288y 2834 26, 26Vp— FLUA
16 —  Mid Btat 0 .p00pe0 16000 A1V 1L 11 A1G— A
451/ —  Midvale Bteel ...... 12200 297, 30 2835 28%— 2805
1415 ~—~ Minn & Bt L ....... 400 64 6% 8 6 — [
1935 — M, K & T new ,.... 1500 1314 18Ve 1314 1844— 13,
4834 = do pf mew ....... 1000 3714, 871 37 37— 37V
ﬁs%{, —_ M:l Pn;iﬂc ...... e, :lg’ﬂ ::E('. 1& lg?g ;2% 1?3.3
LR — IR R e 7o 2 1 La
7644 3 DMont Power ....... . 500 GBS 68% 67 67 67
2534 Montgomery Ward .. 4300 20%; 205 20 20 — By 20
1734 ' Moon Motors ....... 300 184 15, 18l4 16L4—- 163
1134 & % Motherlode Mining . 3300 100y 1014 1olg 10l4—— 1004

525 16  Nash Motor ...... .. 100 528 528 B2 526 —— G618

s Nl IR K s el
i 7 Nationa acoit . L, 0o B8 &2 —

38 3 dowi.., ... B5700 36/ 384 353 3585— lp 98%
6815 6 Nat En & 8t ......, 1600 60l O1lh 60F 604+ 614

105 do Bl 100 88 93 93 o8 98

11814 B National Lead ...... 2400 113V, 11334 11215 11234 11215

1:; 7 hdn gr Lo 1m.c: 111';'?{. 1112::/’, 11:1Ix 11';'_?}- 110

s —_ vev Con Cop... .. 1300 a 13y 131, 130g— RETES

B84 B NOT&M......... 600 a1f’s 8356 8. Bl —1 a2
611 4 NY Alr Brake.A.... 400 47 47  46%; 46%4—— 482

10105 6 N Y Central,,....... 10800 B0La 91 8814 DOSE-+ 8014
211 5§ NYC&BtL....... 100 81 & 8¢ 80 FR |
4155 — N Y Ade Brake...... 800 286 28 244 28Ve— 24

A6 N Y Dock .....v0n. . 800 2005 211 20V 21+ 201
68175 5 do pl . ...oei.. 100 48iy 4814 461y 4Bl 46
B s NYNIAL v wd Gl B WA A b
3015 I S T : g 1905 19l4g— 19

125/ 7T Norl & West........ 2000 11385 11385 11294 112:3— 11.1;:
17V ~= Nor Amer rts B,,... 400 1704 17V 17Lm 1TV 17

1003, 5 Nor Americon....... 1000 B8 88l, 8714 88 —— B3
A7l 3 do pf .....coici.. 200 48 4B 4435 4435— oA
Egla-_g, i ].::'ortt:\ I‘m-:.ﬂuﬁ....... 7:-32 ;;E-g ;;3:. 73:,/; ;4;{,,1. 744
281 —_ or Am r o La Ya Q3Ve 23 23%
Iﬁlfa «E’/ Nunnally s ceo 100 10U 10Vg 10V 10bp - 10

4 2 Ohio Body B........ 300 B3 5% B&ly 6 5!

o T Okla Prod s 200 2 2 3" 3 2°

— Orpneurs Cirenlt .... 300 18%; 183; 1Bl 18 181/

16834 8 Otla Elevator ....... 200 144 14-1.';'I 144 $ 144”:._. 144"’
1812 —  Otis Steel ,.......... 400 8, B8/ 8 3 a 8
423 2 OwensBot.......... 1700 3% 28 36l 361~ 1l 38
14lg ~= PacDevel ,..,....... 300 g 14 14 1la—a Y
g;;a 5 1'““;';%12.......... 2600 8914 Bilh B8OV B81%%— Ls B1
93y 5 Pacifie Oil .. F 4385 M7+ 135 447,
20 ~——  Pack Car .., 181 188— 3 1814
8By 8 Pan A Pet....., b B2 84 -+ 27, 84
0454 B ol 3 B Lol 4
12 =~ Panhendle .o s s it

4934 3. Penn B R e M85 45Va— 45{4':
1335 ~— Penn Bea Bt 3ty 8% 3lp  di4— Wy
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T Wall Street

Sterling st $4.5244

Bterling swept into new high ground
for the ;en-r yestorday, at 94.62% for
dables, rora bhan a cent above the
previous peak and the highest gquota-
tion recorded since July, 1910. There
18 a wofld of diference in the signit-
jeance of the quotetions as of the two
dates., Yesterday's valuation repre-
sented n new High water mark in the
recovery from the low of $8.18 reached
in Fabruary, 1920, whersaz in July,
1019, Britieh currency was receding
from its artificlally supported war
level of $4.76%, following the with-
drawal of the peg some three months

complished without active s ecnlatilva
inip?rntjon, #o far ms could be dis-

bul there wae n marked scarcity of
commercial bilis and other offerings.
Tha Freneh were understood to. he
buying sterling to pay the Rank of
England, and this served as an ex-
planation of the frane’s weakneas,
when aterling, lire and many of the
other Continental curremcics were flrm
to strong. Bankera attribute sterling’s
high quofation to the inherent strength
of the Britigh position. Throughout
the nutumn, when commercial bills as

when 'Great Britain was accumulatin
'$100,000,000 for interest to Lhe Tlnite

currencies were reactionary, sterling

pressure has been removed, it is the
ganson of increased Dritish exporte,

Market Has Four Phases

Although the majorily of changes in
prices was on the minus side yester-

This, however, was short lived gsnd

time within six weeks we can begin
to look over ihe list for the selection
of those stocks which we believe will

within the next four to five months,

will promptly turn upward, never to
sea bottom again., Aceumulation takes

{of 213 points.

=5

trend is disfinguishable.”

Studebaker and Baldwin

| Baldwin and Studebaker, which up to|
1894 | lest Saturday had held up fairly well|
14% |in the face of weakness in other parta!
2815 | of the list, yesterday fell off again|
11} | easily under =elling pressure and|
2875 | established new lows since the market|
8% | reaction started. From a high of 118% |

Baldwin receded to 1123, and later
rallied to 115, a net loss for the day

| short selling. it was also caused by
| liquidation of impaired margin ac-!
255 |conntn, which in some cases was re-

36% | ported to have been brought about
| partly by calling of brokerage loans.

Packing Merger Details.
Chicago advices to the financial dis-

| trict yesterdey reported that Armour
Ya| & Co., were to pay 330,000,000 for Mor- |
ris & Co,, of which half would be in !
cash and the other half in securities.
| This figure would put a value of about
£65 a share on the 530,000,000 Morris
& Co common stock outstanding, al-|
|
'\ red atock. The Chase Securities Cor-4
poration was mentioned az & member |
of the banking group which is desling'

lowing per for the £10,000,000 prefer-

with the situation and which will hand-
le any new financing that may be de-
termined upon in connection with the
merger. The amount of this financing
haa not been settled, but the under-
standing is that it will not ba large
unless Armour & Co. decide to call
and refund their outstanding $59,068,-
000 7 per cent notes.

At the offices of the Chase Secur-
itiea Corporation denial was made that
ita officers were in daily econference
with J. Ogden Armour. From none of
the bankinﬁ sources in touch with the
packing industry were the detaile of
the merger plan confirmahle, but it js

| conceded iLhat the project is pratty

much cut and dried, if the Washington
suthorities approve.

. Formal consideration was given by
the Btock Exchange committes on guo-

tations and commiasions yvesterday to |
the petition of certain memberas that | =
& general reduction be made in the |

commissions charged on hond zales in
order to meet the competition of non-

member firma. In general the redue.

tiong proposed are from 515 per 210,000
to #:lgﬁﬂ‘ Although no dol{:':nitr- con-
clusions Yere arrived ut it waw said
that the meeting was largely attended
and that a good deal of interest was
shown in the subject up for discus-
sion. Another meeting will ho ealled
Eater, when & definite BnNnouncement
15 _expected to bhe made by the com-

| misgions committée,

| What's Behind

Active Stocks ?
161—Cluett, Peabody
The original Cluett, Peabody &
Co. succeeded in 1801 to a busi-
ness established in 1851, The pres-
ent company was incorporated in
1918 as a consolidation of the first
Qluett. Peabody & Co. and the Apex
Collar and Sﬁiﬂ. Company. The
company is sngaged in the manu.
facture of ghirts, collars, handker-
chiefs, pajamas and other articles
of npparel._ 1t also operates a plani
for bleaching cotton goods and =
prlptmr plant and box factory. The
main:plant is located at Troy, N. Y.,
and branch plants are operated in
nine other cities. These plante have
2 capacity of 12,000,000 dogen col-
lars and 500,000 dozen shirts a year,
On June 30, 1822, land, buildings
and machinery were carried on the
company’s books at $4,810,000 rnd
zood will and patents were vaiued at
$18,175,000, n that date the net
tangible assets applicable to the.
common stock amounted to $3.901,-
000, or $21.67 & share, The boo
value of such intangible items as
good will, patents end trade marke
was equel to #101.68 a share. The
figure for tangible assets is arrived
at after allowing #1256 a shure for
the preferred stock. Tn the last
lance sheet current Afsets ox-
ceeded current liabilities by $10,-
144,000. The $18,000,000 common
stock is preceded by $8,482.000 of
7 per cent cumulative preferred, on
which dividends have been paid reg-
ularly. since incorporation.  Tha
Aast dividend on the common was
paid Februsry 1, 19021, The common
received 8 per cent in 1920, 6 per
cent in 1817, 1918 and 1919, 5 per
cent in 1916 and 4 per cent in 1 15
and 1914. Earnings for the nine |
years  ended December. 81, 1pgy,

averaged about 934 per cent a vesr |
on the common, u’%p‘ ent of
_Ehu_fqm dividends. Wet income in
the first six montha of 1922 was

-1

gkirlier. The vise yesterday was nc-

cernéd. The demand was rnot great,!

normally have been offered in velume,

Btates government, and whan other |

has held relatively firm. Now this!

and sterling has started upward again. |
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day, the market went through fr}m‘i

gave way to another wave of liquida-
tion which carried the active stocks|
down to the lowest level of the recent|
downward movement. There followed |
snother recovery lasting up to. the
cloge thal led some observers to be-
lieve that the reactionary period is
nearing its close. In this connection
J. 8. Bache & Co. eaid: “For the firat

be from fifteen to thirty points higher

This does not mean that the market

time, and it may not be until the end;
of December before a new upward|

Studebaker was even
4114 |more heavily dealt in and established |
a new low price since last spring of|
204 |114%. The subsequent recovery from |
{that price amounted to 1% points.|
10% | While the decline was aceelerated by|

distinct phages. First there wers | —— ey = —— |
lower quotations at the opening, fol- |
lowed by « rally around the noon hour.
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